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SUB J : ADIUSTED RUBLE/DEUTSCHE MARK RATE ANAUNVDCOY DRESDNER BANK 

1 . ON NOVEMBER 30, DRESDNER BANK, FRANKFURT MADE THE FOLLOWING 
ANNOUNCEMENT REGARDING THE GERMAN MARK/SOVIET RUBLE 

RATE (INFORMAL CONGEN TRANSLATION OF STATEMENT FOLLOWS): 

"THE STATE BANK OF THE USSR, ACCORDING TO A STATEMENT BY THE 
DRESDNER BANK, HAS READJUSTED THE RATE OF THE RUBLE VERSUS THE 
GERMAN MARK TO BE EFFECTIVE FROM DEC 1 . 1977 AT THE RATE 
OF R 32.30 FOR DM 100. THE HITHERTO VALID RATE IN EFFECT 
SINCE NOV 1. 1977 WAS R 31.89 TO DM 100. THE RATIO OF THE 
GERMAN MARK TO THE SOVIET RUBLE WILL BE 3.0959 AS OF THE 
EFFECTIVE DATE AS AGAINST THE PREVIOUS RATE OF 3.1358." 

2. DRESDNER BANK SOURCES, WHILE TREATING THE EVENT AS OF 
LIMITED OFFICIAL USE 
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RELATIVELY MINOR IMPORTANCE. DO ATTACH SOME SIGNIFICANCE 
TO THE FACT THAT FUTURE ADJUSTMENTS ARE SUPPOSED TO BE 
ANNOUNCED REGULARLY (ON OR ABOUT THE 26TH OF EACH MONTH) 

AND THAT THEY ARE TO "MORE CLOSELY" REFLECT THE ACTUAL MOVEMENT 
OF THE MARK IN EUROPEAN MONEY MARKETS. (IF THIS ACTUALLY DEVELOPS, 

IT WILL REPRESENT A SIGNIFICANT CHANGE SINCE (ACCORDING TO 
SAME SOURCES) DURING THE PAST TEN YEARS, THE 
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OFFICIAL RUBLE DEVALUATION AGAINST THE DEUTSCHE 
MARK HAS AMOUNTED TO ONLY 10.2 PERCENT). 

3. BANK OF AMERICA'S FRANKFURT-BASED DIRECTOR FOR EASTERN 
EUROPE SEES PROBLEMS AHEAD FOR THE RUBLE IF THESE PERIODIC RUBLE/DM 
ADJUSTMENTS APPROACH A "REALISTIC LEAVEL". HE POINTS TO IMBALANCES OF 
THE RUBLE VIA- A- VIS OTHER MAJOR HARD CURRENCIES; AS THESE IMBALANCES 
BECOME MORE PRONOUNCED WITH THE RUBLE/DM BILATERAL RATE ADJUSTMENT 
AS A PRECEDENT, ADDITIONAL AND WIDER PRESSURES COULD WELL MOUNT 
FOR ADJUSTMENT OF THE RATES OF THESE OTHER CURRENCIES. LEHMANN 
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